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BT © Case-Shiller Home Price Indices, S&P (2008)
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Adjustable Rate Mortgage) 7 &, R4 RERSEE LA, INSOERIE, LW 0EFHE
ROBCHEZLZLRTELDDOD, TEDWRPLEFHEFHNOEFEIZL > T, FRORF
BARBCHEMT 2BNSDH 5, L LAROKERE, EIIZhL - TRy EEMED -
AhD, TOIIBRVAZOECEHTH - THEROBMENETI N

THLTHALEYTTI4 20—V id, TOEL PR ENT T T F 4 ARMBS®
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12) HAEEHE, 200747 F11H, FHI1<-¥,
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E 1 1 20074E 7 B BAEOEHE,
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HFT © Moody's Japan K.K. (2007b) p5& b $oke.

V7754 AMEE 2T THE TR, BARREICHT 2R E o7 BIZITKREBREER
VF v —F - Yz V= KIEEMAEEE (V7754 AE] ob.OlREE 2R L7z
EHELTHDY, HARSECTY WEIMTbNIZ, TEURHAZ ETOHIIZIIEE 5 C
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HEFED— VIFMEFVICHTIRIDOTFUFT 74V bREFEOVH L, BASBEEETI V
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A7 RBENENARSD Y A Z 12T L T, ZHICKH LT MR ToR
REWVWD I D LBEHTRE TR ahozr ™ EHHEELZRDLEDD 5,

18) Lik, ¥7754 ARMBS& ABSCDODHBIZE L Cix, /I (2007) 20—V DB K 1N95-99X—
B L7,

19) 7LI1 (2007) 96—,

20) A FYRALZPOTHFIELZE A7 VA, BRI ZTHT, BEFETVORZHCTREFTT S
FEE Lo TV, 1HEHT Y TRELZ, BR (1985) 162-163%—,

21) IV TIFRARX T, BAREHE, 200741180 9 H, ¥4 =,
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F70, MAEBEONRHEEORY 25, EHEEREOBMNTICHEL RIZL TV 20O TIRAW
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BT, AR, BB EL200BSEES, W EHET 2200 VKR %
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22) I0SCO (2008a) 1vR—,

23) I0SCO (2008a) 2~=—3,

24) TORICELTE, B (2008) 2RIz,

25) A—F 4 —R1320084 2 A, FERLBEROENTFICH O A7 BEOBAZ AR L2, BAHTHK
MRICEB T AR LS Y 7T Lz THRESTVEBMA a7 ] &, BENEET—VOBETHEIAIE
WCHML BB EORERFIPEESNLZ 02 MET 2 [TBRIBISE] Thb, Sk y, iR
PSR O EEM % H AR T & & o720 Moody's Japan K. K. (2008),

26) WM& (2004) IZ&hiE, EEHCEROBMTREHRIRST S 2 2HROLHSREL, KBS
LERERBLODAF—LEMATITDNG, LdH b, B (2004) 60-61<—3, 7E28,

27) Securities and Exchange Commission (2002).

28) Moody's Corporation (2008).
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BB L2006 - T F DAL E E o 72,
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B L, NRSRODEHRRLEHEM L K2 HEIC L7z ZHIZ X Y NRSRODEERIZIX, BT
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R4 BT TR ICHEEY 525 L V) FEO b & CRAZ &0, BAEEICEST 2 X

29) Securities and Exchange Commission (2007).
30) IOSCO (2003).
31) 20064FEA%ATA%BIS 1 & SECHHNIC X ANRSRODBEFREBIZOWTIEHAT (2008) 2B S 72w,
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